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'HDU�2OG�)LQFXQLRQ� 
 
,�KRSH�WKLV�6FLPLWDU�ILQGV�\RX�VDIH�DQG�ZHOO��,�NQRZ�WKH�ODVW�WZR�
\HDUV�KDYH�EHHQ�SUHWW\�DZIXO�EXW�KRSHIXOO\�ZLWK�GRXEOH�YDFFLQHV�
MDEV�DQG�ERRVWHUV�DSSHDULQJ�WR��DW�OHDVW��EH�µFRQWUROOLQJ¶�WKH�&RYLG�
SDQGHPLF�ZH�FDQ�QRZ�UHWXUQ�WR�VRPH�IRUP�RI�QRUPDOLW\�� 
 
0\�WKDQNV�WR�9DO�6DXQGHUV������-����IRU�MRLQLQJ�,DQ�7KRPDV�DQG�,�
WR�OD\�D�ZUHDWK�DW�WKH�VFKRRO�ZDU�PHPRULDO�RQ�1RYHPEHU���WK�ODVW� 
 
6DGO\��,�KDYH�WR�UHSRUW�WKH�SDVVLQJ�RI�RXU�IRUPHU�HGLWRU�/HV�6KDUS��
/HV�GLHG�LQ�-DQXDU\�DQG�RXU�FRQGROHQFHV�JR�WR�$XGUH\��KLV�GDXJK�
WHU�DQG�EURWKHU�5R\��,�ZDV�WUXO\�JUDWHIXO�WR�/HV��ZKR�ZDV�VRPH�
ZKDW�FDMROHG�E\�(-5�WR�WDNH�RYHU�IURP�)UHG�+ROEURRN��IRU�EHLQJ�
DW�WKH�KHOP�RI�WKH�6FLPLWDU�IRU�RYHU����\HDUV�–�TXLWH�DPD]LQJ��$�
IXOO�WULEXWH�IROORZV�ODWHU�LQ�WKLV�LVVXH� 

5(81,21����� 
��WK�6HSWHPEHU����� 
)LQFKOH\�%RZOLQJ�&OXE 

��(WFKLQJKDP�3DUN�5RDG��1���'7� 
 

3OHDVH�QRWH�WKH�FKDQJH�LQ�YHQXH��$V�LQ�UHFHQW�WLPHV�WKH�FRVW�RI�WKH�
UHXQLRQ�ZLOO�EH�FRYHUHG�E\�WKH�$VVRFLDWLRQ� 
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7KH�SURGXFWLRQ�RI�WKH�6FLPLWDU�LV�D�YHU\�RQHURXV�WDVN�EXW�ZH�ZLOO�
FRQWLQXH�WR�SURGXFH�D�PDJD]LQH�IRU�DV�ORQJ�DV�SUDFWLFDOO\�SRVVLEOH� 
+RZHYHU��IRU�WKRVH�ZKR�ZRXOG�SUHIHU�D�PRUH�UHJXODU�LQWHUIDFH�ZLWK�
IRUPHU�FROOHDJXHV�\HDU-JURXSV�PRGHUQ�WHFKQRORJ\�PD\�SURYLGH�
WKH�DQVZHU� 
 
:KDWV$SS�LV�D�VPDUW-SKRQH�DSSOLFDWLRQ�–�DQG�,�VXVSHFW�PRVW�RI�
\RX�KDYH�RQH�-�ZKLFK�DOORZV�\RX�WR�VHW�XS�D�µFKDW¶�JURXS��,�KDYH�HV�
WDEOLVKHG�RQH�IRU�P\�\HDU�JURXS�DQG����RI�XV��QRW�EDG�QXPEHU�IRU�
D�\HDU�LQWDNH�RI�F����SXSLOV�LQ�������UHJXODUO\�VHQG�PHVVDJHV�	�
SKRWRJUDSKV�WR�RQH�DQRWKHU��7KUHH�RI�RXU�QXPEHU�OLYH�LQ�WKH�
6WDWHV��RQH�LQ�1HZ�=HDODQG�DQG�RQH�LQ�*HUPDQ\�ZLWK�MXVW�WZR�VWLOO�
OLYLQJ�LQ�WKH�)LQFKOH\�DUHD��0RVW�ZHUH�QHYHU�SDLG-XS�PHPEHUV�RI�
WKH�2)$��VR�IRU����\HDUV��WKH\�KDG�QR�FRQWDFW�RU�QHZV�RI�WKHLU�ROG�
VFKRRO�SDOV��7KHUH�PD\�EH�VRPH�LVVXHV�ZLWK�*'35��GDWD�SURWHFWLRQ�
UHJXODWLRQV��EXW�LI�DQ\RQH�JURXS�ZRXOG�OLNH�WR�NQRZ�PRUH�WKDQ�
HPDLO�PH�DQG�,�ZLOO�DWWHPSW�WR�JLYH�JXLGDQFH��,¶P�DZDUH�RI�DQRWKHU�
FRXSOH�RI�\HDU�JURXSV��RQH�RUJDQLVHG�E\�%ULDQ�$QGUHZV�DQRWKHU�E\�
&KULV�1XWWLQJ�WKDW�FRPPXQLFDWH�PRUH�UHJXODUO\�WKDQ�WKH�UHXQLRQV�
DOORZ��� 
 
)LQDOO\��JRRG�UHDGLQJ�DQG�NHHS�VDIH�� 
 
.LQG�UHJDUGV� 

Godfrey  
(GLWRU����,DQ�7KRPDV�����0DOODUG�:D\��6XGEXU\��6XIIRON���&2����</ 
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(�G�L�W�R�U�L�D�O 

+HOOR�WR�\RX�DOO��$SRORJLHV�IRU�WKH�GHOD\��DJDLQ��LQ�SURGXFLQJ�D�6FLP�
LWDU���,�DP�DIUDLG�WKDW�ODFN�RI�DFWLYLW\�GXH�WR�&RYLG�VHHPV�WR�KDYH�GL�
PLQLVKHG�RXWSXW�DV�ZHOO��1R�PHHWLQJV��QR�MRXUQH\V�DQG�UHWUHDWLQJ�LQ�
WR�RXU��LPPHGLDWH�ZRUOGV�KDV�EHHQ�WRXJK�� 

,W�LV�QLFH�QRZ�WR�FRPH�RXW�RI�LVRODWLRQ��ZLWK�SHUVRQDO�VDIHW\�VWLOO�LQ�
PLQG��DQG�WR�PHHW�XS�DJDLQ��,Q�WKDW�UHVSHFW�,�ZLOO�ODWHU�LQ�WKLV�HGL�
WLRQ�SURYLGH�GHWDLOV�RI�D�UHXQLRQ�WKDW�KDV�EHHQ�ERRNHG�IRU���WK����
6HSWHPEHU������LQ�)LQFKOH\� 

+RZHYHU��WKH�ODVW���\HDUV�KDV�VHHQ�WKH�VDG�ORVV�RI�VRPH�RI�RXU�IULHQGV�
DQG�WKHVH�DUH�UHFRUGHG�LQ�³/HVV�ZH�IRUJHW´ 

2I�WKHVH�WKHUH�DUH�WZR�ORVVHV�WKDW�VLJQDO�D�GLVWLQFWLYH�FKDQJH�WR�WKH�
2OG�)LQFXQLDQV�$VVRFLDWLRQ� 

/HV�6KDUS��6LU�/HVOLH�6KDUS��SDVVHG�DZD\�RQ���WK�-DQXDU\��������
IROORZLQJ�D�VHULHV�RI�VWURNHV�DQG�XQWUHDWDEOH�FDQFHU��+LV�IXQHUDO�
WRRN�SODFH�RQ���WK�)HEUXDU\������ 

/HV�ZDV�D�FHQWUDO�IRUFH�LQ�NHHSLQJ�WKH�$VVRFLDWLRQ�DOLYH�WKURXJK�KLV�
ORYH�RI�WKH�ROG�VFKRRO��HGLWLQJ�DQG�GLVWULEXWLQJ�6FLPLWDU�WKURXJKRXW�
WKH�ZRUOG��SDVVLQJ�RQ�QHZV�DQG�LQWHUHVWLQJ�VFKRRO�DQG�VRFLDO�KLVWRU\� 

+H�WRRN�RQ�WKH�MRE�DIWHU�)UHG�+ROEURRN�UHOLQTXLVKHG�WKH�UROH��.HHS�
LQJ�SHRSOH�LQYROYHG�DQG�LQWHUHVWHG�PHDQW�WKDW�WKHUH�ZDV�DOZD\V�D�
VWURQJ�WXUQRXW�IRU�UHXQLRQV�RUJDQLVHG�E\�*RGIUH\��DQG�&ROLQ�DQG�
-DQLQH�/XNH�DQG�ZH�DUH�VWLOO�JDLQLQJ�PHPEHUV��PRVWO\�IRUPHU�SXSLOV�
RI�WKH�ODWHU�GD\V�RI�)&6�-������WR������HQWU\�-��DV�WKH\�UHDFK������������
UHWLUHPHQW�DQG�UHDOLVH�WKDW�WKH\�FDQ�UHVXPH�FRQWDFW�ZLWK�ROG�VFKRRO�
IULHQGV�� 

,�UHPHPEHU�UHDGLQJ�/HV¶V�SLHFH�UHFRXQWLQJ�KRZ�KH�DQG�KLV�IDPLO\����
LQFOXGLQJ�\RXQJHU�2OG�)LQFXQLDQ�EURWKHU�5R\��ZDONHG�WR�)LQFKOH\�
DIWHU�EHLQJ�ERPEHG�RXW�RI�WKHLU�KRPH�GXULQJ�WKH�ZDU�DQG����������������
UH-HVWDEOLVKHG�WKHPVHOYHV�LQ�QHZ�VXUURXQGLQJV��7KDW�ZDV�RXU�JDLQ��
7KDQN�\RX�IRU�WKDW�DW�OHDVW�$GROI��/HV�ZHQW�RQ�WR�PDNH�D�VLJQLILFDQW�
LPSDFW�RQ�VRFLHW\��DQG�WR�D�.QLJKWKRRG�DIWHU�D�FDUHHU�LQ�SROLFLQJ� 
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+H�MRLQHG�WKH�0HWURSROLWDQ�3ROLFH�IRUFH�LQ������GXULQJ�ZKLFK�WLPH�
KH�FRPSOHWHG�D�ODZ�GHJUHH�EHIRUH�PRYLQJ�WR�:HVW�0LGODQGV�3ROLFH��
DQG�WKHQ�LQ�&XPEULD�3ROLFH�DV�&KLHI�&RQVWDEOH�EHIRUH�EHFRPLQJ�WKH�
ILUVW�(QJOLVK�&KLHI�&RQVWDEOH�RI�6WUDWKFO\GH�EHIRUH�UHWLULQJ�LQ�������
+H�ZDV�NQLJKWHG�LQ�������+H�VKRUWO\�DIWHU�WRRN�XS�WKH�LPSRUWDQW�
SRVW�RI�6FLPLWDU�(GLWRU���������� 

7KH�VHFRQG�GHDWK�VLJQLILFDQW�WR�WKH�VFKRRO��DGYLVHG�WR�PH�E\�KLV�
GDXJKWHU��ZDV�WKDW�RI�WKH�ODVW�KHDGPDVWHU�RI�)&6���&��'DYLG�-RVFH�
O\QH��'DYLG�GLHG�LQ�1RUZLFK�RQ���WK�0D\������DW�WKH�DJH�RI����RI�D�
KHDUW�DWWDFN�IROORZLQJ�DQ�HDUOLHU�VHULHV�RI��DWWDFNV��,�GLGQ¶W�NQRZ�
KLP�GXULQJ�VFKRRO�GD\V�EXW�NQRZ�IURP�H[WHUQDO�LQGLYLGXDO�FRQWULEX�
WLRQV�IRUZDUGHG�E\�KLV�GDXJKWHU�WKDW�'DYLG�ZDV�D�IRUPLGDEOH�RUJDQ�
LVHU�WKHQ�DQG�LQ�ODWHU�HGXFDWLRQDO�HVWDEOLVKPHQWV�� 

+H�KDV�EHHQ�GHVFULEHG�DV�QHYHU�RUWKRGR[�DQG�GHVFULEHG�KLPVHOI�DV�
TXLUN\��2QH�RI�KLV�VL[WK�IRUP�WDONV�LQ�D�ODWHU�VFKRRO�ZDV�WLWOHG�
³%XLOGLQJ�ZLWK�EHQW�EDQDQDV´�KLJKOLJKWLQJ�WKDW�WKHUH�ZDV�D�SODFH�IRU�
DOO�WR�PDNH�D�GLIIHUHQFH���$GPLUDEOH�DQG�GHOLEHUDWHO\�TXLUNLO\�SXW��
+H�IUHTXHQWO\�UHVRUWHG�WR�VLQJLQJ�LQ�KLV�WHQRU�YRLFH�ZLWK�PL[HG������
UHDFWLRQV��WKHVH�DUH�QRW�P\�RU�2)$�FRPPHQWV���+H�F\FOHG�WR�DQG�
IURP�KLV�ODWHU�VFKRRO�LQ�1RUIRON���PLOHV�HDFK�ZD\�DQG�DIWHU�UHWLULQJ�
F\FOHG�URXQG�WKH�HQWLUH�FRDVW�RI�6FRWODQG�-�RQ�WKH�LQVLGH�,�WUXVW�DQG�
ZLWK�D�JRRG�VHW�RI�JHDUV�EHFDXVH�WKDW�LV�D�IRUPLGDEOH�XQGHUWDNLQJ� 

:HOO�ZH�H[-VWXGHQWV�DUH�OHIW�WR�RXU�RZQ�GHYLFHV�QRZ��7KDQNIXOO\��
KRZHYHU��WKHUH�DUH�VWLOO�D�QXPEHU�RI�IRUPHU�VWDII�PHPEHUV�ZKR������
NHHS�LQ�WRXFK�DQG�,�KRSH�WKH\�ZLOO�EH�DEOH�WR�DWWHQG�WKH�QH[W�����������
UHXQLRQ� 

6LQFH�WKH�SUHYLRXV�UHXQLRQ�LQ������WKLQJV�KDYH�EHFRPH�D�ELW�FKDRWLF�
ZLWK�WKH�*OHEHODQGV�ERZOV�FOXE�FORVLQJ�IRU�&RYLG�DQG�SDUWLQJ������
FRPSDQ\�IURP�WKHLU��RXU��FDWHUHU��,�KDYH�VXFFHHGHG�LQ�FRQWDFWLQJ�WKH�
FDWHUHU�YLD�0DOWD��:ROYHUKDPSWRQ�DQG�&UDZOH\�LQ�6XUUH\��+H�KDV�
FHUWDLQO\�GRQH�KLV�EHVW�WR�VKDNH�XV�RII��EXW�ZLOO�EH�DEOH�WR��FDWHU�IRU�
XV�RQ���WK�6HSWHPEHU������DW�D�GLIIHUHQW�YHQXH�LQ�)LQFKOH\�� 

7KLV�\HDU¶V�UHXQLRQ�ZLOO�WDNH�SODFH�DW�)LQFKOH\�%RZOLQJ�&OXE������������
��(WFKLQJKDP�3DUN�5RDG��)LQFKOH\�1���'7�ZKLFK�LV�MXVW�RII��������
%DOODUGV�/DQH�DQG�D�KDOI�PLOH�ZDON��RU�VKRUW�EXV�ULGH��IURP�)LQFKOH\� 
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&HQWUDO�WXEH�VWDWLRQ��(QWU\�DQG�IRRG�ZLOO�EH�IUHH��7KHUH�LV�DQ���������
LQH[SHQVLYH�DQG�ZHOO�VWRFNHG�SD\�EDU��DQG�WHD�DQG�FRIIHH�ZLOO�EH�
DYDLODEOH�IURP�RXU�FDWHUHU�ZKR�ZLOO�VXSSO\�KLV�XVXDO�JRRG�TXDOLW\�
IRRG��*OXWHQ�IUHH�IRRG�ZLOO�EH�DYDLODEOH�WR�WKRVH�UHTXHVWLQJ�LW� 

,Q�WKLV�ODVW�UHVSHFW�ZLOO�\RX�SOHDVH�UHWXUQ�WKH�ERRNLQJ�VOLS�RQ��WKH���
LQVLGH�EDFN�SDJH�RU�HPDLO�PH�DW�LDQF�WKRPDV#OLYH�FR�XN�VR�WKDW�,�
FDQ�DGYLVH�QXPEHUV�WR�WKH�FDWHUHU��3OHDVH�DGYLVH�DQ\�GLHWDU\����������
UHTXLUHPHQWV� 

7KH�YHQXH�KDV�EHHQ�LQVSHFWHG�DQG�LV�YHU\�VXLWDEOH�ZLWK�DPSOH�VSDFH�
LQVLGH�DQG�H[WHUQDO�EHQFKHV�IRU�XVH�LQ�JRRG�ZHDWKHU���7KHUH�LV�D�
VRXQG�V\VWHP�DQG�VFRSH�IRU�2)$�ERRNV�DQG�PHPRUDELOLD�WR�EH����
GLVSOD\HG��,�KRSH�WKDW�\RX�ZLOO�EH�KDSS\�WR�EUHDN�RXW�DQG�PHHW�XS�
DJDLQ��,�KDYH�UHTXHVWHG�JRRG�ZHDWKHU� 

$�ORFDO�PDS�H[WUDFW�LV�SURYLGHG�QHDU�WKH�HQG�RI�WKLV�PDJD]LQH�WR�
SLQSRLQW�WKH�YHQXH��������� 
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2XU�XELTXLWRXV�IULHQG�%ULDQ�$QGUHZV������-������KDV�NHSW�XV�VXS�
SOLHG�ZLWK�PHVVDJHV�IURP�WKH�ZLOG�ZHVW��RI�:DOHV���7KHVH�PDLQO\�
DULVH�RXW�RI�WKH�WULDOV�RI�GHDOLQJ�ZLWK�ORFNGRZQ�DQG��RI�FRXUVH��HDFK�
RI�WKH�IRXU�DUHDV�RI�WKH�8.�KDV�HQIRUFHG�GLIIHUHQW�PHDVXUHV��EHLQJ�
PRUH�RQHURXV�RXWVLGH�(QJODQG�RQ�D�QXPEHU�RI�RFFDVLRQV� 

,Q�WKH�SUHYLRXV�6FLPLWDU�%ULDQ�SXW�IRUZDUG�VXJJHVWLRQV�IRU�DQ�������
DSSURSULDWH�FROOHFWLYH�QDPH�IRU�)LQFXQLDQV�DQG�VXJJHVWHG�— 

$�VFKRRO���IHOORZVKLS��FROOHJH���DOXPQL���H[FHOOHQFH���IULHQGOLQHVV���RI 
)LQFXQLDQV" 

-RKQ�7HOIRUG�KDV�SURYLGHG�RWKHU�VXJJHVWLRQV— 

&RQJORPHUDWLRQ��$PDOJDP��*HULDWULFXP��0F&DUWK\DQG6WRQLXP��
3ORQNLXP��$VVHPEOLDJH��5RXJKORWLDJH� 

$Q�DQRQ\PRXV�RIIHULQJ�LV�$Q�$VVHPEO\�� 

$Q\RQH�HOVH�ZLWK�WLPH�RQ�WKHLU�KDQGV�LV�ZHOFRPH�WR�KDYH�D�JR��'RQ¶W�
IRUJHW��KRZHYHU��WKDW�HQFRXUDJHG�VXLFLGH�LV�LOOHJDO� 

2Q�WKH�ORFNGRZQ�VXEMHFW�.HQ�:KLWDNHU������-������IRUZDUGHG�D�SR�
HP�E\�'RQQD�$VKZRUWK�DQG�ZKLFK�PXVW�GHVFULEH�PDQ\�SHRSOH¶V�IHHO�
LQJV� 

7RGD\�,�OHW�P\VHOI�GUHDP��WKDW�WKH�ZRUOG�ZLOO�RQH�GD\�RSHQ�DJDLQ� 
7KDW�WKH�ORFNV�ZLOO�ORRVHQ��WKH�ZDOOV�ZLOO�IDOO�7KH�GRRUV�ZLOO�IO\�RSHQ�
DQG�UHXQLWH�XV�DOO� 
,�GDUHG�WR�LPDJLQH�WKH�ZDUPWK�RI�D�FXGGOH�� 
D�JURXS�RI�P\�IULHQGV�DOO�ORFNHG�LQ�D�KXGGOH� 
 

,�IHOW�DOO�WKH�KHDUWEHDWV�GUXPPLQJ�ZLWK�PLQH� 
,�KHDUG�DOO�WKH�ODXJKWHU��,�WDVWHG�WKH�ZLQH� 
,�WKRXJKW�RI�WKH�IHHOLQJV�,¶YH�PLVVHG�IRU�VR�ORQJ��WKH�URRP�IXOO�RI��PX�
VLF��XQLWHG�E\�VRQJ� 
 
7KH�IUHHGRP�WR�URDP��WR�SODQ�DQG�WR�PHHW� 
WR�KROG�VRPHRQH¶V�KDQG��WR�PHHW�WR�JUHHW��������������������������������������������������� 

%�,�7�6��$�1�'���3�,�(�&�(�6 
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-XVW�IRU�D�PRPHQW�,�GDUHG�WR�GUHDP�RI 
WKH�IOLJKWV�,�ZRXOG�ERDUG�WR�WKH�SODFHV�,�ORYH� 
 
7KH�PRPHQW�WKRVH�H\HV�ZRXOG�PHHW�PLQH�DW�WKH�JDWH�������������������������������
WKH�IHHOLQJ�RI�MR\�DIWHU�VR�ORQJ�WR�ZDLW��������������������������������������������������������
7RGD\�,�GDUHG�OHW�P\VHOI�GUHDP��WKDW�WKH�OLIH�ZH�RQFH�KDG 
ZRXOG�KDSSHQ�DJDLQ��WKDW�ZH¶G�QR�ORQJHU�IHDU�WKH�GDQJHU�RI�DLU�� 
 
7KDW�RXU�OLYHV�ZRXOG�QRW�GHSHQG�RQ�VXFK�FDUH� 
7KH\�VD\�WKDW�ZH�PXVWQ¶W�ZLVK�WLPH�DZD\�EXW�LW¶V�KDUG�P\�IULHQG�������
ZKHQ�IDFHG�ZLWK�D�GD\��VR�ORQJ�LQ�EODQN�KRXUV�DQG�VR�ZLSHG�RI�������
ODXJKWHU�LW�LV�WHPSWLQJ�WR�GULIW�DZD\�WR�WKHUHDIWHU�� 
 
6R�\HV�,�GDUHG�WR�GUHDP�MXVW�D�ZKLOH� 
RI�OLIH�FRPLQJ�EDFN��LW�EURXJKW�PH�D�VPLOH������������������������������������������������
2QH�GD\�,�NQRZ�WKLV�ZLOO�EH�LQ�WKH�SDVW�������������������������������������������������������
DQG�KXJV�ZLOO�EH�IUHH�DJDLQ�DW�ODVW��� 
 
:HOO��LQ�WKH�PLGVW�RI�UHGXFHG�FRQWDFW�$QQ�$QGHUVRQ��7KRPDV��������
–������VHHPHG�SOHDVHG�WR�UHFHLYH�6FLPLWDU�DV�VKH�ZURWH� 
 
³'HDU�0U�,�7��:KDW�D�WUHDW�WR�VHH�WKH�6FLPLWDU�DW�P\�IHHW���������������������
0HPRULHV�VRRQ�FDPH�WULFNOLQJ�WKURXJK��SLFWXUHV�DQG�VWRULHV�ROG�DQG�
QHZ� 
$QG�WKHQ�VXUSULVH��WXUQ�WR�WKH�ODVW������������������������������������������������������������
WKRVH�IDFHV��FODVVPDWHV�IURP�WKH�SDVW��������������������������������������������������������
$W�ILUVW�,�FRXOGQ¶W�SODFH�WKH�GDWH��,�HPDLOHG�-HQQ\�P\�ROG�PDWH������������
6KH�KDG�VRPH�SKRWRV�VHQW�P\�ZD\��,�NQHZ�WKH�QDPHV�,¶P�JODG�WR�VD\��
+DSS\��VPLOLQJ��QR�WUDFH�RI�IHDU�-�&ODVV�RI��µ���D�YLQWDJH�\HDU´� 
 
,�UHFHLYHG�DQ�XQH[SHFWHG�SKRQH�FDOO�IURP�'RULV�7DQQHU�������HQWU\��
LQ�$XWXPQ������DQG�KDG�WKH�PRVW�LQWHUHVWLQJ�FRQYHUVDWLRQ�ZLWK�KHU�
DERXW�VFKRRO�GD\V�LQFOXGLQJ�WKH�ZDU�\HDUV��6KH�WRRN�KHU�H[DPLQD�
WLRQV�LQ�WKH�KXWV�DW�WKH�EDFN�RI�WKH�PDLQ�VFKRRO�EXLOGLQJ�DQG�ZDV�
DPRQJ�WKRVH�SXSLOV�ZKR�ZHUH�WUDQVIHUUHG�WR�+HQULHWW�%DUQHWW�DIWHU�
)&6�ZDV�GDPDJHG�E\�D�ERPE��$IWHU�OHDYLQJ�VFKRRO�VKH�VHUYHG�DV�D�
UDGDU�ZUHQ��,�SKRQHG�'RULV�RQ��WK�0DUFK������DQG��QRZ����\HDU�
ROG���'RULV�UHPDLQV�LQ�ILQH�YRLFH�DOWKRXJK�ZLWK�UHGXFHG�YLVLRQ��,�DP�
ZRQGHULQJ�LI��'RULV�LV�WKH�³PRWKHU´�RI�WKH�KRXVH�LQ�SDUOLDPHQWDU\�
WHUPV��$UH�WKHUH�DQ\�RWKHU������HQWU\�PHPEHUV�RXW�WKHUH"��� 
 
 
 



� 

 
,W�ZDV�QLFH�WR�DOVR�KDYH�IXUWKHU�FRQWDFW�ZLWK�$OODQ�3OXPSWRQ�������
HQWU\��DW�WKH�EHJLQQLQJ�RI�0DUFK�������6DGO\�KLV�ZLIH�RI����\HDUV��
3DW��SDVVHG�DZD\�LQ�2FWREHU������DQG��LQ�XQ\LHOGLQJ�VSLULW��$OODQ�LV�
FRPLQJ�WR�WHUPV�ZLWK�FKDQJHG�OLIH�FRQGLWLRQV��:H�VHQG�DOO�EHVW�ZLVK�
HV�WR�KLP��$QG�RQ�WKH�VXEMHFW�RI�NHHSLQJ�LQ�WRXFK�- 
 
2XU�&KDLUPDQ�KDV�FRPPHQWHG�RQ�RWKHU�ZD\V�RI��NHHSLQJ�LQ�WRXFK���
DIWHU�WKH�&RYLG-���HIIHFW�KDV�OLIWHG�� 
 
3HWHU�0RQN¶V�FRPPHQWV�IURP�HGLWLRQ�����DUH�UHSHDWHG� 
 
³7KH�'LJLWDO�$UFKLYH�LV�DYDLODEOH��EHVW�ZLWK�EURZVHU�RQ�D�3&�� 
*R�WR�KWWSV���ZZZ�GURSER[�FRP�VK��]WYX��HUP�YV�T�
$$%W(KTBF=,]IY8�Y1$H5�.$D"GO � 
 
$OWHUQDWLYHO\�JHW�WKHUH�YLD�WKH�OLQN�LQ�WKH�1(:6�VHFWLRQ�RI�WH�)&6�
:HEVLWH�DW�KWWS���ILQFKOH\FRXQW\�FR�XN�� 
 
5RJHU�&RRN�������HQWU\��KDV�VHW�XS�D�)DFHERRN�SDJH�FDOOHG�)&*6�
RQ�WKH�OLQN��KWWSV���P�IDFHERRN�FRP�JURXSV�������������������7KLV�
SURYLGHV�RSSRUWXQLW\�WR�FRQYHUVH�ZLWKLQ�JURXSV�� 
 
2Q�WKH�RWKHU�VLGH�RI�WKH�FRLQ��QRQ�EHOLHYHU�-RKQ�+RUQHU������—
������ZKR�ZDV�DGYLVHG�E\�IDPLO\�PHPEHUV�WR�MRLQ�)DFHERRN�GXULQJ�
WKH�ORFNGRZQ�ZDV�QRW�SHUVXDGHG�VR�WR�GR�DQG�KH�DSSOLHG�)DFHERRN�
SULQFLSOHV�WR�KLV�HYHU\GD\�QRQ�)DFHERRN�OLIH�WR�LOOXVWUDWH�KRZ�EL�
]DUUH�LW�FDQ�DSSHDU�� 
 
��������������������������������$�6HQLRU¶V�9HUVLRQ�RI�)$&(%22. 
)RU�WKRVH�RI�P\�JHQHUDWLRQ�ZKR�GR�QRW��DQG�FDQQRW��FRPSUHKHQG�ZK\�
)$&(%22.�H[LVWV��,�DP�WU\LQJ�WR�PDNH�IULHQGV�RXWVLGH�RI�)$&(�
%22.�ZKLOH�DSSO\LQJ�WKH�VDPH�SULQFLSOHV���7KHUHIRUH��HYHU\GD\�,�
ZDON�GRZQ�WKH�VWUHHW�DQG�WHOO�SDVVHUV-E\�ZKDW�,�KDYH�HDWHQ��KRZ�,�IHHO�
DW�WKH�PRPHQW��ZKDW�,�KDYH�GRQH�WKH�QLJKW�EHIRUH��ZKDW�,�ZLOO�GR�ODWHU�
DQG�ZLWK�ZKRP���,�JLYH�WKHP�SLFWXUHV�RI�P\�IDPLO\��P\�GRJ�DQG�PH�
JDUGHQLQJ��WDNLQJ�WKLQJV�DSDUW�LQ�WKH�JDUDJH��ZDWHULQJ�WKH�ODZQ��
VWDQGLQJ�LQ�IURQW�RI�ODQGPDUNV��GULYLQJ�DURXQG�WRZQ��KDYLQJ�OXQFK��
DQG�GRLQJ�ZKDW�DQ\ERG\�DQG�HYHU\ERG\�GRHV�HYHU\�GD\���,�DOVR�OLVWHQ�WR�
WKHLU�FRQYHUVDWLRQV��JLYH�WKHP�³WKXPEV�XS´��DQG�WHOO�WKHP�,�³OLNH´�
WKHP���$QG�LW�ZRUNV�MXVW�OLNH�)$&(%22.���,�DOUHDG\�KDYH���SHRSOH�
IROORZLQJ�PH����SROLFH�RIILFHUV��D�SULYDWH�LQYHVWLJDWRU�DQG�D�SV\FKLD�
WULVW� 



�� 

,�KDYH�UHFHLYHG�D�QXPEHU�RI�FRQWULEXWLRQV�WR�6FLPLWDU�GXULQJ�WKH�SDVW�
DOPRVW���\HDUV�� 
 
,Q�WKH�ODVW�HGLWLRQ�,�LQFOXGHG�RQ�WKH�EDFN�FRYHU�DERYH�WKH�UHXQLRQ�
ERRNLQJ�VOLS�D�JURXS�SKRWRJUDSK�WDNHQ�DW�UDQGRP�IURP�RXU�SKRWR�
VWRUH��7KDW�EURXJKW�UHVSRQVHV—ILUVWO\�E\�SKRQH�ZKHQ�0DU\�9RDGHQ�
�QHH�7RZOVRQ�������—������FDOOHG�IURP�KHU�KRPH�LQ�1DUEHUWK� 
3HPEURNHVKLUH�WR�H[SUHVV�VXUSULVH�EXW�DOVR�WR�H[SODLQ�WKDW�LQ������WR�
�����WKLV�ZDV�IRUP��;��,Q�WKDW�\HDU�WKHUH�ZDV�QR�VSOLW�EHWZHHQ�$�DQG�
%�VWUHDPV�� 
 
7KDW�ZDV�IROORZHG�E\�DQ�HPDLO�IURP�KHU�FODVVPDWH�*UDKDP�)RUG�ZKR�
VHQW�PH�D�IXOO�OLVW�RI�WKH�QDPHV�LQ�WKH�SKRWR�ZKLFK�,�UHSHDW�EHORZ�IRU�
WKDW�HQWU\�\HDU�EHQHILW�LQ�SDUWLFXODU�DQG�IRU�RWKHUV�FORVH�LQ�DJH�ZKR�
ZLOO�UHPHPEHU�PDQ\�RI�WKHVH�SXSLOV� 
 
/�WR�5 
 
%DFN�5RZ���-HQQLIHU�7LOOHU��7UXG\�6FKPLGOLQ��'LDQH�:KLWORFN�� 
6WHZDUW�6DQJVWHU��'RXJ�1HYDUG��0LNH�/HYHU��%RE�&DWOLQJ��*UDKDP 
)RUG��3HWHU�5RJHUV� 
 
7KLUG�5RZ��5RGQH\�$PEURVH��*LOOLDQ�%UXFH��)UDQFHV�,VVHUOLV�� 
%DUEDUD�:HEE��3DXOLQH�0LQDUGV��%ULDQ�+DUULV��'DYLG�1DWUHVV� 
$ODQ�*RRGDOO��0DU\�7RZOVRQ��<YRQQH�-HQQLQJV� 
 
6HFRQG�5RZ�(OL]DEHWK�6PLWKHUDP��6XVDQ�3DQNKXUVW��-HDQ�/DZUHQFH��
5RELQ�6XGEXU\��3DXOLQH�/LQHV��%HWWH�'UDNH��$QQ�7KRPDV� 
 
)URQW�5RZ��6KHLOD�%URZQ��6KHLOD�%XUELGJH��-R\FH�(YHUHVW��3DXOLQH 
%HOO��3DPHOD�&RUEHWW��$QQ�3URVVHU��$QQ�+DUZRRG� 
 
*UDKDP�DOVR�UHPHPEHUHG�DWWHQGLQJ�WKH�VSHFLDO�VFKRRO�DVVHPEO\����
\HDUV�DJR�LQ�)HEUXDU\������ZKHQ�LW�ZDV�DQQRXQFHG�WKDW�.LQJ�*HRUJH�
9��KDG�GLHG�DQG�WKDW�ZH�KDG�D�4XHHQ��1RWKLQJ�KDV�FKDQJHG�VLQFH�
WKHQ�DOWKRXJK�PXFK�HOVH�KDV�FKDQJHG� 



�� 

2WKHU�PHPRULHV�KDYH�VWLUUHG�DQG�,�UHFHLYHG�D�SLHFH�IURP�'DQ������
+DFNHWW������-�������8QIRUWXQDWHO\�LW�KDVQ¶W�VHHQ�WKH�OLJKW�RI�GD\�
VLQFH������VR��ZLWK�DSRORJLHV�WR�'DQ�IRU�WKH�GHOD\���,�VHW�RXW�D�UHVXPH�
RI�KLV�UHFROOHFWLRQV�RI�)&6�� 
 
³,W�ZDV������ZKHQ�,�SXW�RQ�P\�QHZ�XQLIRUP�DQG�ERDUGHG�WKH����EXV�
IURP�+LJKJDWH�WR�)&6��)&6�KDG�EHHQ�FKRVHQ�RYHU�P\�ORFDO�+LJKJDWH�
VFKRRO�EHFDXVH�RI�WKH�UHSXWDWLRQ�RI�0U�3RYDK�DQG�EHFDXVH�LW�ZDV�D�
VPDOO�FRHGXFDWLRQDO�JUDPPDU�VFKRRO�� 
 
:H�ZHUH�DOO�RQ�RXU�EHVW�EHKDYLRXU��DV�WKH�VFKRRO�UXOHV�ZHUH�UHDG�WR�XV��
WKH�ILUVW�DQG�PRVW�PHPRUDEOH�EHLQJ�QRW�EULQJLQJ�WKH�VFKRRO¶V�QDPH�LQWR�
GLVUHSXWH��DFWLQJ�WKH�JRDW�LQ�-DFN�5DZOLQJV�SDUODQFH���LQ�HIIHFW�QRW�VKD�
\DNLQJ�DERXW�ZKHQ�LQ�VFKRRO�XQLIRUP�-�LPSO\LQJ�\RX�FRXOG�GR�ZKDW�\RX�
OLNH�RXW�RI�XQLIRUP� 
 
0DOH�WHDFKHUV�ZHUH�WR�EH�DGGUHVVHG�DV�³VLU´��IHPDOH�WHDFKHUV�DV�³0LVV´��
:H�ER\V�ZHUH�DGGUHVVHG�E\�VXUQDPH��JLUOV�E\�ILUVW�QDPHV�� 
,W�ZDV�FOHDU�WKLV�ZDV�WR�PDNH�PHQ�RI�XV�ER\V�DQG�ODGLHV�RI�WKH�JLUOV�� 
 
0U�3RYDK�SURYHG�WR�EH�D�JHQWOH��PDQ�ZKHQ�DV�KHDG�KH�ZRXOG�RFFDVLRQ�
DOO\�WDNH�XV�IRU�OHVVRQV��,�UHPHPEHU�KLP�H[SODLQLQJ�WKDW�DOO�&HOWLF�ZRUGV�
ZHUH�VKRUW�DQG�RQ�DQRWKHU�RFFDVLRQ�WHDFKLQJ�XV�DERXW�SUHSRVLWLRQV��
SODFLQJ�WKHP�LQVLGH��XS��GRZQ�HWF��DURXQG�D�FLUFOH� 
 
$ODV��0U�3RYDK�UHWLUHG�DIWHU�P\�ILUVW�\HDU�DQG�ZDV�UHSODFHG�E\�0U��-RV�
FHO\QH�ZKR�DGRSWHG�D�PRUH�PLOLWDU\�DQG�UHOLJLRXV�DSSURDFK�ZKLFK�LQ�
FOXGHG�KLP�QRW�IHDULQJ�WR�VLQJ�XQDFFRPSDQLHG�WR�XV�DOO�LQ�DVVHPEO\� 
 
,�IRXQG�WKH�FKDQJH�GLVWXUELQJ�DQG�WKH�PRUH�VR�EHFDXVH�DOWKRXJK�,�ZDV�
JRRG�DW�UXQQLQJ����������DQG�����\DUGV��P\�UHGXFHG�HQWKXVLDVP�IRU�
ORQJHU�GLVWDQFHV��DQG�GHYHORSLQJ�DVWKPD��FXUWDLOHG�P\�SDUWLFLSDWLRQ�� 
 
,Q�IDFW�RQ�RQH�RFFDVLRQ�GXULQJ�D�VSRUWV�OHG�VFKRRO�WULS�WR�)UDQFH�ZKHQ�
RXU�JURXS�ZDV�VHQW�RQ�D�ORQJ�UXQ�,�ZDV�IRXQG�VWXG\LQJ�ILHOG�FULFNHWV�
FRPLQJ�RXW�RI�WKHLU�KROHV��0U�7RWWRQ�ZKR�ZDV�OHDGLQJ�WKH�WULS�KDG�WKH�
FKHHN�WR�FDOO�PH�³7KH�EXJJHU´�FDXVLQJ�DVVHPEOHG�VFKRRO�PDWHV�WR�WLWWHU�
DFFRUGLQJO\��,�KDYH��LQ�IDFW��HQGHG�XS�DQ�HQWRPRORJLVW��� 
 
 



�� 

,�IRXQG�2�OHYHOV�DQG�$�OHYHOV�FDPH�DQG�SDVVHG�ZLWKRXW�WRR�PXFK�WUDXPD�
EXW�,�IRXQG�WKH�FKDQJH�IURP�JUDPPDU�VFKRRO�WR�ODUJH�FRPSUHKHQVLYH�
XQVHWWOLQJ�ZLWK�QRW�PXFK�FRQWDFW�RU�FRQIHUHQFLQJ�EHWZHHQ�WHDFKHUV�DQG�
SDUHQWV� 
 
7HDFKLQJ�LV�D�WZR�ZD\�SURFHVV��2QH�KDVQ¶W�EHHQ�WDXJKW�XQWLO�WKH�SXSLO�
XQGHUVWDQGV�HQRXJK��WKH�SHQQ\�KDVQ¶W�UHDOO\�GURSSHG���5HSHDWLQJ�ZKDW�
RQH�KDV�EHHQ�WROG�PLJKW�ORRN�DV�WKRXJK�WKH�MRE�KDV�EHHQ�GRQH�EXW�LW�PD\�
EH�WKH�SXSLO�KLGLQJ�ZKDW�KDVQ¶W�EHHQ�JUDVSHG��%HLQJ�DIUDLG�WR�DVN�DQG�
KRSLQJ�WKLQJV�ZLOO�FRPH�ULJKW�GRHVQ¶W�ZRUN��,�IRXQG�WKLV�RQ�RFFDVLRQV�DW�
)&6�DQG�IRU�PH�LW�ZDV�GLIILFXOW�WUDLQLQJ�IRU�XQLYHUVLW\�OLIH�DQG�IRU�FRP�
PXQLFDWLRQ�LQ�JHQHUDO�´ 
 
$QRWKHU�LQVLJKW�LQWR�WKH�GDLO\�OLIH�RI�)&6�LQ�HDUOLHU�WLPHV�FDPH�IURP�
-RKQ�.DQH�������HQWU\��QRZ�OLYLQJ�LQ�86$�ZKR�UHPLQGHG�PH�WKDW�
WKHUH�ZDV�IUHTXHQWO\�DQ�XQFRQYHQWLRQDO�H[FKDQJH�EHWZHHQ�WHDFKHU�
DQG�SXSLO�DQG�WKLV�SDUWLFXODU�RQH�GXULQJ�D�GRXEOH�(QJOLVK�OHVVRQ�WKDW�
ZDV�GUDJJLQJ�D�ELW�ZHQW�DORQJ�WKH�IROORZLQJ�OLQHV� 
 
0U�-RQHV��³%OHZHWW��VWDQG�XS´ 
 
%OHZHWW��³�,�FDQ¶W�VLU´ 
 
0U�-RQHV��³�:K\�QRW��
%OHZHWW"´ 
 
%OHZHWW��³�%HFDXVH�%HQVWHDG�
KDV�SDGORFNHG�PH��WR�WKH�UDGL�
DWRU��VLU´ 
 
0U�-RQHV��³�%HQVWHDG��XQSDG�
ORFN�%OHZHWW�LPPHGLDWHO\´ 
 
%HQVWHDG��³�<HV�VLU´ 
 
&RPPHQWV�RQ�WKLV�RFFXUUHQFH�PD\�YDU\�EXW�LW�LV�FRPIRUWLQJ�WR�QRWH�
WKDW�DW�DOO�WLPHV�WKH�IRUPDOLWLHV�ZHUH�REVHUYHG�LQ�WKH�IRUP�RI��³VLU´� 

�����������-RKQ�.DQH������������������'DYH�%OHZHWW 



�� 

 
 
7KH���WK�1RYHPEHU������5HPHPEUDQFH�'D\�ZDV�REVHUYHG�DW�WKH�
JDWHV�RI�WKH�2OG�6FKRRO�VLWH�� 
 

 
3UHVHQW�ZHUH�RXU�&KDLUPDQ��*RGIUH\�0DQQ��9DOHULH�-HIIHU\��QpH�
6DXQGHUV�������HQWU\��DQG�WKH�(GLWRU��,DQ�7KRPDV�� 
 
:H�ZHUH�MRLQHG�E\�D�SDVVLQJ�SHGHVWULDQ�ZKR�DVNHG�WR�VKRZ�KLV���������
UHVSHFW�DW�D�PHPRULDO�UDWKHU�WKDQ�VLPSO\�WR�SDXVH�IRU���PLQXWHV�LQ� 
DQ�XQFRQQHFWHG�PDQQHU��� 
 
7KH�QDPHV�RQ�RXU�PHPRULDO�DUH�QRZ�DOVR�LQFOXGHG�LQ�WKH�QHZ�'LV�
WULFW�:DU�0HPRULDO�XQYHLOHG�LQ�WKH�JURXQGV�RI�)LQFKOH\�0HPRULDO�
+RVSLWDO�DQG�VKRZQ�RQ�WKH�IROORZLQJ�SDJH� 
 
 
 



�� 
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6FLPLWDU�ZRXOG�EH�WKH�OHVV�ZLWKRXW�DQRWKHU�FRQWULEXWLRQ�E\�%ULDQ����
$QGUHZV������—�������%ULDQ�UHPHPEHUV�RXU�VSRUWLQJ�KRPH�DW�+LO�
WRQ�$YHQXH��RQ�:RRGKRXVH�5RDG��FORVH�WR�³WKDW´�HSRQ\PRXV�VFKRRO�
�SDVV�WKH�VSLWWRRQ�0RWKHU�� 
 
�������������������������������7KH�)LQFKOH\�+LOWRQ��� 
 
%XW�QRW�DORQH�IURP�PXVW\�WRPH�GLG�ZH�WKH�PDJLF�VHFUHWV�FRQ 
%ULQJ�IRUWK�WKH�UDFTXHW�DQG�WKH�EDOO� 
 
:LWK�KRFNH\�VWLFN�RU�EDW�WR�ZLHOG��GHVWLQDWLRQ�QRZ�WRS�ILHOG" 
)UHVK�DLU��JRRG�VSRUW�ZHUH�ERWK�LQ�YLHZ�VR�QH[W�VWRS�+LOWRQ�$YHQXH� 
7KH�+LJK�5RDG�VHHPHG�WR�IDGH�DZD\��GRXEOH�)UHQFK�ZDV�QRW�WRGD\� 
1R�FRPSOLFDWHG�YHUEV�RU�QDPHV��ZH¶UH�RQ�WKH�URDG�WR�GRXEOH�JDPHV� 
:H�JORULHG�RQ�RXU�³ILHOG�RI�GUHDPV´�DV�RQH�DORQH�RU�SDUW�RI�WHDPV� 
:H�OHDUQHG�WKH�UHI�ZDV�DOZD\V�ULJKW-GRQ¶W�DUJXH�ER\�QR�YHUEDO�ILJKW� 
:H�IRXQG�\RX�FRXOGQ¶W�DOZD\V�ZLQ��RXW�ZDV�RXW�ZKHQ�\RX�WKRXJKW�\RX�
ZHUH�LQ� 
/LNH�LW�RU�QRW�WKHUH�ZDV�QHYHU�GRXEW��ZKHQ�WKH�ILQJHU�ZHQW�XS�\RX� 
ZHUH�DOZD\V�RXW� 
*RRG�OLIH�OHVVRQV�WDXJKW�ULJKW�IURP�ZURQJ� 
7R�KHOS�XV�ODWHU�EH�PRUDOO\�VWURQJ� 
:H�SOD\HG�WKURXJK�FROG��WRLOHG�LQ�JUHDW�KHDW�� 
/HDUQHG�WKH�VNLOOV�RI�ERRWHG�IHHW�� 
&RPSHWLQJ�KDUG��ZH�ORVW��ZH�ZRQ�EXW��ZKDWHYHU�HOVH��KDG�PXFK�IXQ� 
6RPH�VWURGH�WKH�WXUI�DQG�GLG�WKHLU�WKLQJ��D�ZHOO�ZRQ�UDFH��D�GLVFXV�IOLQJ� 
7KH\�KLW�D�VL[��FOXQJ�RQWR�D�FDWFK��VFRUHG�WKH�JRDO�WKDW�ZRQ�WKH�PDWFK� 
$W�JUHDW�VSHHG�WKH\�SDVVHG�WKH�EDWRQ��UDQ�VR�PXFK�WKH\�SXW�QR�IDW�RQ� 
7KH�PRWOH\�FUHZ��DOO�VKDSHV�DQG�VL]HV��UHVSHFWHG�WKH�³*RGV´�ZKR�ZRQ� 
WKH�SUL]HV�� 
:KHQ�WKH�HOLWH�SHUIRUPHG�LW�ZDVQ¶W�UDUH�WR�VHH�OXVW\�OLPE�RQ�VKRZ�DQG� 
VWUHDPLQJ�KDLU� 
:H�³DOVR�UDQV´�GLG�OHVVHU�WKLQJV�DV�ORUH�GHFUHHG—VODFN�DQG�ZDYHULQJ� 
:H�PLVVHG�D�EDOO��GURSSHG�D�VLWWHU��UHDOO\�VKRXOG�EH�VR�PXFK�ILWWHU�� 
:H�FDPH�LQ�ODVW��QR�GLVWDQFH�WKUHZ��FRXOG�QRW�MXPS�KLJK�QRU�EDW�WUXH� 
:H�WUDYHOOHG�WKHUH�LQ�KRSH��LQ�GUHDP� 
7KDW�VRPH�GD\�VRRQ�ZH¶G�PDNH�VFKRRO�WHDP�� 
%XW�WKURXJK�LW�DOO�VWURQJ�ERQGV�UHPDLQ�DQG�RIW�ZH�JR�GRZQ�PHPRU\�
ODQH� 
:KHUH�ZH�OHDUQHG�OLIH�VNLOOV�ZLWKRXW�D�WRPH�RQ�WKDW�³ILHOG�RI�GUHDPV´ 
2XU��+LOWRQ�+RPH� 
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,�DP�DIUDLG�WKDW�GXULQJ�WKH�SDVW�DOPRVW���\HDUV�ZH�KDYH�ORVW�D�QXP�
EHU�RI�2OG�)LQFXQLDQV�LQ�DGGLWLRQ�WR�/HV�6KDUS�DQG�'DYLG�-RVFH�
O\QH��,�KDYH�UHFHLYHG�QHZV�RI��DQG�WULEXWHV�WR��D�QXPEHU�RI�SHRSOH�� 
 
:DOO\�0RUJDQ��������ZURWH�WR�DGYLVH�WKH�GHDWK�RI�KLV�VLVWHU�%HWW\-
$QQH�&DUWZULJKW��QHH�0RUJDQ�����-������LQ�KRVSLWDO�LQ�0DQFKHV�
WHU�RQ���WK�0D\�������%HWW\–�$QQH�EHFDPH�D�WHDFKHU�LQ�6XQGHU�
ODQG��WKHQ�LQ�6WHYHQDJH�DQG�ODWHU�KHDGWHDFKHU�LQ�$OVDJHU��&KHVKLUH�
XQWLO�VKH�UHWLUHG�WR�1DQWZLFK���8QIRUWXQDWHO\�VKH�GLGQ¶W�UHFRYHU�
IURP�VXUJHU\�UHVXOWLQJ�IURP�DQ�LOOQHVV�HDUOLHU�LQ������DQG�VKH�DQG�
KHU�FRQVWDQW�ODXJKWHU�DUH�JUHDWO\�PLVVHG� 
 
&RQVWDQFH�(WKHO�:KLWH�RU�&RQQLH�)R]]DUG������—������DV�VKH�ZDV�
NQRZQ�WR�XV�DQG�WR�KHU�SDWLHQWV�ZDV�D�UHWLUHG�VXUJHRQ�OLYLQJ�LQ�KHU�
DGRSWHG�KRPH�WRZQ�RI�7UXUR�DQG�VDGO\�SDVVHG��DZD\�RQ���WK�)HE�
UXDU\������� 
 
&KULV�1XWWLQJ�ZURWH�WR�DGYLVH�WKH�GHDWKV�RI�ILUVWO\�$OH[�3LNH�D�FRQ�
WHPSRUDU\�IURP������ZKR�VXFFXPEHG�WR�FDQFHU�DIWHU�D�VKRUW�LOO�
QHVV��DQG�WKHQ�RI�(GGLH�%DVVDQW�IURP�WKH�VDPH�SHULRG��ZKR�GLHG�RQ�
��UG�6HSWHPEHU�������(GGLH�ZDV�GLDJQRVHG�ZLWK�PRWRU�QHXURQH�
GLVHDVH�DQG�IURQWDO�OREH�GHPHQWLD�LQ������DQG�KLV�GHFOLQH�ZDV�UDS�
LG��+H�ZDV�RQH�RI�WKH�ILQHVW�DOO-URXQG�VSRUWVPHQ�RI�KLV�WLPH�DW�
VFKRRO�DQG�ODWHU� 
 
5D\�%LVKRS�DGYLVHG�PH�WKDW�KLV�VLVWHU�5LWD�%LVKRS�������HQWU\�
\HDU��GLHG�LQ�2FWREHU�������DIWHU�VHYHUDO�\HDUV�RI�SRRU�KHDOWK��5LWD�
GHYHORSHG�3DUNLQVRQV�DQG�WRZDUGV�WKH�HQG�DFTXLUHG�&RYLG�GHVSLWH�
EHLQJ�GRXEOH�YDFFLQDWHG�� 
 
,Q�-XQH������ZH�ORVW�5LFKDUG�0DUWLQ�������HQWU\��ZKR�KDG�EHHQ�D�
IRRWEDOO�VWDOZDUW�RI�WKH�2OG�)LQFXQLDQV��SOD\LQJ�PRVWO\�LQ�WKH��QG�
DQG��UG�WHDPV��DQG�IRU�PDQ\�\HDUV�EHLQJ�WKH�FOXE¶V�6HFUHWDU\��$I�
WHU�UHWLULQJ�IURP�SOD\LQJ�5LFKDUG�EHFDPH�D�UHIHUHH�DQG�KH�GLV�
FORVHG�WKDW�KH�QHYHU�ERRNHG�DQ\RQH�EHFDXVH��LI�KH�GLG��WKDW�PHDQW�
KH�KDG�WR�ZDVWH�WLPH�ZULWLQJ�D�UHSRUW�DIWHUZDUGV�� 
�(GLWRU��,�ZLVK�KH�KDG�UHIHUHHG�PH�� 
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1HZV�FDPH�WR�PH�RI�WKH�GHDWK�RQ���WK�2FWREHU������RI�RQH�RI�
)&6¶�EHVW�FULFNHWHUV� 
 
$ODQ�5D\PHQW�ZKR�ZDV�ERUQ�RQ�RQ���WK�0D\������ZDV�D�FULFN�
HW�IDQDWLF�IURP�KLV�HDUO\�GD\V�RSSRVLWH�WKH�FULFNHW�JURXQG�LQ�
(DVW�(QG�5RDG��+H�ZDV�WDOHQWHG�DQG�VXFFHVVIXO�DV�D�\RXQJ�
FULFNHWHU�DQG�MRLQHG�0LGGOHVH[�DW�WKH�WLPH�RI�'HQLV�&RPSWRQ�
DQG�%LOO�(GULFK��+H�ZDV�DOVR�VLJQHG�E\�7RWWHQKDP�+RWVSXU�DQG�
SOD\HG�IRU�WKHP�LQ�WKH�ZLQWHU�DV�D�ZLQJHU� 
 
+RZHYHU��WKH�IRUP�RI�WKH�0LGGOHVH[�³WZLQV´�NHSW�$ODQ�RXW�RI�
WKH�WHDP�DQG�KH�PRYHG�WR�+DPSVKLUH�ZKHUH�KH�SOD\HG�����
WLPHV�IRU�KLV�DGRSWLYH�FRXQW\��VFRULQJ���KXQGUHGV�����ILIWLHV��
DQG�UHWLULQJ�DW����ZLWK�D�EDWWLQJ�DYHUDJH�RI������� 
 
,�VSRNH�ZLWK�KLP�RQ�WKH�SKRQH�LQ�VXPPHU������DQG�KLV�GHDWK���
PRQWKV�ODWHU�LV�D�VKRFN�QRWZLWKVWDQGLQJ�WKDW�KH�ZDV����\HDUV�
ROG��+H�UHODWHG�WR�PH�WKDW�KLV�ERZOLQJ�ZDV�OLPLWHG�EXW�WKDW�KH�
RQFH�FOHDQ�ERZOHG�7HG�'H[WHU�ZLWK�D�JRRJO\�LQ�D�FRXQW\�PDWFK�
DJDLQVW�6XVVH[����� 
 
+H�UDQ�D�GDQFLQJ�VFKRRO�ZLWK�KLV�ZLIH�IRU�D�ZKLOH�DQG�EHDULQJ�
LQ�PLQG�UHSRUWV�SUDLVLQJ�KLV�VZLIW�DQG�QLIW\�ILHOGLQJ�WKDW�ZDV�
QRW�D�VXUSULVLQJ�GLUHFWLRQ�LQ�ZKLFK�WR�PRYH�� 
 
)LQDOO\��6FLPLWDU�PDJD]LQHV�DGGUHVVHG�WR�WKH�IROORZLQJ�KDYH�
EHHQ�UHWXUQHG�� 
 
$OLVRQ�<DSS—´'HFHDVHG´ 
-RDQ�6WHYHQV—´'HFHDVHG´ 
 
,�KDYH�QR�DGGLWLRQDO�LQIRUPDWLRQ� 
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3HWHU�$QGUHZV�HPDLOHG�WR�OHW�PH�NQRZ�WKDW�.HLWK�+RQHVV�������RU�
�����HQWU\��GLHG�DW�KLV�KRPH�LQ�:LQFKHVWHU�RQ��WK�0DUFK������VXU�
YLYHG�E\�KLV�ZLIH��3HWHU¶V�VLVWHU�6KHLOD��QHH�$QGUHZV�����—������ 
 
6DOO\�3UHVFRWW������—������HPDLOHG�WKDW�KHU�FRQWHPSRUDU\�0DUJD�
UHW�*UD\������-����GLHG�LQ������DIWHU�D�FDUHHU�LQ�QXUVLQJ�DQG�ZRUN�
LQJ�ZLWK�YXOQHUDEOH�DQG�ORQHO\�SHRSOH�DW�WKH�6DOYDWLRQ�$UP\� 

,Q�-XQH������FDPH�QHZV�RI�WKH�GHDWK�RQ���VW�-DQXDU\������RI�-RDQ�
%URZQ������-�������-RDQ�ZDV�DFDGHPLFDOO\�RXWVWDQGLQJ�DQG�DIWHU�
)&6�VKH�ZDV�DZDUGHG�D�6WDWH�6FKRODUVKLS�WR�UHDG�PHGLFLQH�DW�%LU�
PLQJKDP�8QLYHUVLW\��6KH��EHFDPH�&RQVXOWDQW�$QDHVWKHWLVW�DW�
4XHHQ�9LFWRULD�+RVSLWDO��(DVW�*ULQVWHDG�ZKHUH�VKH�VSHQW�PRVW�RI�
KHU�FDUHHU�DOWKRXJK�VKH�DOVR�ZRUNHG�LQ�86$��1HSDO�DQG�=LPEDEZH�
SDVVLQJ�RQ�KHU�H[SHUWLVH�WR�ORFDO�GRFWRUV��-RDQ�VXIIHUHG�VHYHUH�LQMX�
ULHV�LQ�D�FDU�DFFLGHQW�LQ�86$��WKH�ORQJ-WHUP�HIIHFWV�RI�ZKLFK�UH�
PDLQHG�ZLWK�KHU�IRU�WKH�UHVW�RI�KHU�OLIH� 

,�KHDUG�IURP�$QQ�5RELQVRQ�WKDW�KHU�KXVEDQG�3HWHU�5RELQVRQ�������
HQWU\��SDVVHG�DZD\�SHDFHIXOO\�DW�KRPH�RQ���WK�2FWREHU������������
WR������ZHUH�3HWHU¶V�VFKRRO�\HDUV�DV�ZHOO�DV��QG�:RUOG�:DU��\HDUV�
DQG�KH�XVHG�WR�F\FOH�WR�VFKRRO�ZKHQ�VLUHQV�DOORZHG��FROOHFWLQJ�VKUDS�
QHO�DQG�WKH�RGG�SLHFH�RI�SDUDFKXWH�IUDJPHQW�RQ�URXWH��+RPHZRUN�
ZDV�RQ�D�WDEOH�XQGHU�WKH�VWDLUV�RU�XQGHU�WKH�UHLQIRUFHG�0RUULVRQ�WD�
EOH�VKHOWHU��2Q�9(�'D\�KH�DQG�WKH�VL[WK�IRUP�ZHUH�RQ�D�ZHHN�KHOS�
LQJ�IDUPHUV�WR�EULQJ�LQ�FURSV��$�NHHQ�VSRUWVPDQ�3HWHU�FDSWDLQHG�
IRRWEDOO�DQG�FULFNHW�WHDPV�DQG�MRLQHG�WKH�2)$�FULFNHW�WRXUV�RQ�WKH�
,VOH�RI�:LJKW��3HWHU�ZDV�GLDJQRVHG�ZLWK�SURVWDWH�FDQFHU�LQ������DQG�
IRXJKW�LW�WR�WKH�HQG�� 

'HQLV�%XUQKDP�������HQWU\��DGYLVHG�WKH�GHDWK�RI�KLV�FODVVPDWH��DQG�
ORQJ�WLPH�IULHQG�IURP�SULPDU\�VFKRRO�GD\V��-RKQ�&DQQRQ�LQ�-XO\�
�����DW�KLV�KRPH�LQ�6XIIRON��-RKQ�VXIIHUHG�ZLWK�3DUNLQVRQV�IRU����
\HDUV��EHDULQJ�LW�VWRLFDOO\�DQG�ZLWK�WKH�JRRG�KXPRXU�WKDW�KH�DOZD\V�
GLVSOD\HG�GXULQJ�VFKRRO�GD\V�� 

5RVHPDU\�*RRGDFUH��QpH�'DQRQ������HQWU\��GLHG�RQ���WK�2FWREHU�
�����DW�KHU�KRPH�LQ�.HQW�DJHG�����5RVHPDU\�ZDV�D�WDOHQWHG�ZULWHU�
DQG�WKH�DXWKRU�RI�D�QXPEHU�RI�ERRNV� 
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,�KDYH�OHDUQHG�RI�WKH�GHDWK�RI�-DPHV��-LP��5HHYHV�������HQWU\��RQ�
��WK�$SULO������DW�WKH�DJH�RI������-LP�KDG�D�ORQJ�FDUHHU�DV�D�79�
FDPHUDPDQ�ZLWK�,79��+RZHYHU��DQG�VDGO\��KH�VXIIHUHG�LOO�KHDOWK�LQ�
ODWHU�\HDUV� 

6KHLOD�6HJDO��5DZOLQJV��KDV�DGYLVHG�PH�RI�WKH�GHDWKV�RI��.HQ�7D\ORU
������HQWU\�-�,�EHOLHYH���DQG�KLV�ZLIH�%DUEDUD� 

$QG�QRZ�D�SLHFH�UHFHLYHG�IURP�5R\�:DUQH��������DV�D�WULEXWH�WR�DQ�
2OG��)LQFXQLDQ�ZKRVH�GHDWK�KDV�QRW�EHHQ�SUHYLRXVO\�UHSRUWHG�DW�WKH�
WLPH�LW�RFFXUUHG�-������ 
 
7KH�WULEXWH�KLJKOLJKWV�WKDW�DPRQJ�WKH�WULXPSKV�DQG�DFDGHPLF�
DFKLHYHPHQWV�WKDW�DUH�UHFRUGHG��DQG�WKH�³QRUPDO´�SDVVDJH�IURP�
KLJK�MLQNV�WR�PDWXULW\��ZHOO�HGXFDWHG�PLQGV�PD\�KDYH�GDUN�PR�
PHQWV�ZKLFK�DUH�DFFHSWHG�EHWZHHQ�IULHQGV�VLPSO\�DV�SDUW�RI�DQ�LQ�
GLYLGXDO¶V�ULFK�WDSHVWU\��EXW�WKH\�FDQ�ODWHU�OHDG�WR�SHUVRQDO�WUDJHG\� 
 
'HUHN�5RVV�5REHUWV��-��$�WULEXWH 
 
,�NQHZ�'HO��VRPHWLPHV�'HOURVV��ORQJ�EHIRUH�)&6�GD\V� 
 
:H�OLYHG�LQ�WKH�³FRXQW\�URDGV´�LQ�(DVW�)LQFKOH\�DQG�GXULQJ�WHUP�
WLPHV�KH�ZRXOG�WXUQ�ULJKW�WR�0DUWLQ�3ULPDU\�VFKRRO�DQG�,�ZHQW�OHIW�WR�
+RO\�7ULQLW\�DQG�VR�RXU�SDWKV�FURVVHG�� 
 
/LYLQJ�VR�FORVH�WR�HDFK�RWKHU�ZH�RIWHQ�PHW�DQG�SOD\HG�WRJHWKHU���RIWHQ�
LQ�&KHUU\�7UHH�:RRGV�DORQJ�ZLWK�PDQ\�RWKHU�PXWXDO�IULHQGV� 
 
'HO�GLG�IDQWDVWLFDOO\�ZHOO�DW�)&6�ZLWK�ORDGV�RI�2�OHYHOV��VRPH�WDNHQ�D�
\HDU�HDUO\��DQG���VXSHUE�$�OHYHOV�LQ�VFLHQFHV�� 
 
+LV�SURJUHVVLRQ�WR�XQLYHUVLW\�VHHPHG�DVVXUHG�EXW�KH�ZDV�KHDYLO\�LQ�
IOXHQFHG�E\�KLV�IDWKHU�ZKR�KDG�VHHQ�KDUG�WLPHV�GXULQJ�WKH�LQWHU-ZDU�
\HDUV�WR�VHHN�WKH�VHFXULW\�RI�UHJXODU�HPSOR\PHQW��6R�'HO�VWDUWHG�ZRUN�
LQ�/RQGRQ�ZLWK�,QWHUQDWLRQDO�&RPSXWHUV�DQG�7DEXODWRUV�ZULWLQJ�FRP�
SXWHU�SURJUDPPHV�IRU�FRPPHUFLDO�SXUSRVHV�� 
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,W�GLG�QRW�VXLW�KLP�DW�DOO��KH�FRXOG�GR�KLV�MRE�ZLWK�KLV�H\HV�FORVHG�DQG�
KH�JRW�OLWWOH�RU�QR�VDWLVIDFWLRQ�IURP�LW��,&7�ZDV�VXSSRVHG�WR�EH�%ULW�
DLQ¶V�DQVZHU�WR�,%0��7KH�LURQ\�LV�WKDW�WKLV�VXSSRVHG�VDIH�KDYHQ�ZDV�
WDNHQ�RYHU�DQG�WKHQ�ZHQW�EURNH�� 
 
:KHQ�QRW�DW�ZRUN�'HO�ZDV�D�YHU\�GLIIHUHQW�SHUVRQ�ZLWK�PDQ\�HFOHFWLF�
LQWHUHVWV�� 
 
+H�ZURWH�D�ORW�RI�SRHWU\��+H�ZURWH�D�ORW�RI�VRQJV��1R�6DWXUGD\�SDUW\�
ZDV�FRPSOHWH�ZLWKRXW�'HO�DQG�KLV�JXLWDU��ZKLFK�KH�SOD\HG��RU�SHU�
KDSV�SXQLVKHG��ZLWK�YHUYH��,W�ZDV�ZHOO�VFDUUHG��+H�ZDV�D�YHU\�JRRG�
SKRWRJUDSKHU�DQG�KDG�D�FROOHFWLRQ�RI�ZHLUG�DQG�ZRQGHUIXO�PXVLFDO�
LQVWUXPHQWV�� 
 
+H�FRQGXFWHG�H[WHQVLYH��IDX[-VHULRXV��FRUUHVSRQGHQFH�ZLWK�WKH�VHQ�
LRU�PDQDJHPHQW�RI�VHYHUDO�JOREDO�EXVLQHVVHV��GLVFXVVLQJ�WKH�TXDOLW\�
DQG�HWKLFV�RI�WKHLU�KRXVHKROG�EUDQGV��,Q�SDUWLFXODU��,�UHPHPEHU�KLP�
DVNLQJ�WKH�&KDLUPDQ�RI�+HLQ]�³FDQ�PDQ�OLYH�RQ�EDNHG�EHDQV�
DORQH"´ 
 
)URP�WKH�HDUO\���¶V�'HO�DQG�,�DQG�VRPH�RWKHU�2OG�)LQFV��/DZUHQFH�
:KLWHKHDG��-RKQ�.DQH��$QGUHZ��+DUU\��3DWHV��3HWHU�&DLQHV��3DXO�
-RQHV�VSULQJ�WR�PLQG��ZHUH�NHHQ�PHPEHUV�RI�WKH�&DPSDLJQ�IRU�1X�
FOHDU�'LVDUPDPHQW�DQG�WKH�&RPPLWWHH�RI������:H�GLG�D�FRXSOH�RI�
&1'�$OGHUPDVWRQ�PDUFKHV��VSUHDG�RYHU���GD\V�DQG�ZHUH�DW�WKH�
:KLWHKDOO�VLW-LQ�LQ������DQG�WKH�*URVYHQRU�6TXDUH�ULRWV��ZKHUH�WKH�
$PHULFDQ�(PEDVV\�XVHG�WR�EH��SURWHVWLQJ�DJDLQVW�WKH�ZDU�LQ�9L�
HWQDP�� 
 
'HO�ZDV�DOVR�TXLWH�DWKOHWLF��+H�XVHG�WR�JR�RQ�LQFUHGLEO\�ORQJ�ZDONV��
$QG�KH�FRXOG�ZDON�RQ�KLV�KDQGV��,�RQFH�KDG�D�EHW�ZLWK�KLP�WKDW�KH�
FRXOGQ¶W�ZDON�XSVLGH�GRZQ�WR�WKH�EDU�LQ�D�SXE�LQ�+DPSVWHDG�WR�JHW�
VRPH�GULQNV��,�ORVW�WKH�EHW�����ERE��DQG�,�FDQ�VWLOO�VHH�D�SDLU�RI�IHHW�DW�
KHDG�KHLJKW�ZHDYLQJ�DFURVV�WKH�EXV\�VDORRQ�� 
 
+H�RQFH�DWWHPSWHG�WR�GULYH�KLV�0RUULV�FDU�DFURVV��WKURXJK"��
:KLWHVWRQH�3RQG��,W�VDQN�DQG�KDG�WR�EH�WRZHG�RXW��0\�EURWKHU�*DUU\�
�DOVR�)&6��DQG�,�ZHUH�SDVVHQJHUV�DQG�LQ�ELJ�WURXEOH�ZKHQ�ZH�JRW�
KRPH�DW������DP�VRDNHG��� 
 
 



�� 

 
2Q�DQRWKHU�RFFDVLRQ�KH�ZDV�ORFNHG�LQVLGH�6W�'DYLG¶V�&DWKHGUDO�LQ�
:DOHV��DW�FORVLQJ�WLPH� 
 
)URP�WKH�ODWH���¶V�'HO�EHFDPH�LQFUHDVLQJO\�LQWURVSHFWLYH��:H�
ZRXOG�RIWHQ�WDON�LQWR�WKH�HDUO\�KRXUV�DV�KH�GHOYHG�LQWR�SKLORVRSKL�
FDO�TXHVWLRQV��ZHOO�EH\RQG�P\�FRPSUHKHQVLRQ��+H�KDG�FRXQVHOOLQJ�
DQG�JURXS�WKHUDS\�DQG�PHGLFDWLRQ�� 
 
7KH�%RDW�5DFH�XVHG�WR�EH�RQ�D�6DWXUGD\��,Q������LW�ZDV�URZHG�RQ�
�VW�$SULO���,�UHPHPEHU�LW�ZHOO��'HO�DQG�,�ZDWFKHG�LW�RQ�D�WHOHYLVLRQ�
VHW�LQ�D�VKRS�ZLQGRZ�LQ�3UHVWRQ��LQ�FRORXU����:H�ZHUH�RQ�RXU�ZD\�
WR�WKH�WUDLQ�VWDWLRQ�IRU�'HO¶V�WUDLQ�EDFN�WR�/RQGRQ� 
 
,�OLYHG�LQ�/DQFDVKLUH�DW�WKH�WLPH�DQG�'HO�KDG�EHHQ�VWD\LQJ�ZLWK�PH�
IRU�D�ZHHN��DQG�KH�ZDV�YHU\�DJLWDWHG��'XULQJ�KLV�VWD\�,�KDG�PHQ�
WLRQHG�P\�DGPLUDWLRQ�IRU�WKH�DUW�RI�$OEUHFKW�'XUHU� 
 
$W�WKH�VWDWLRQ�'HO�JDYH�PH�D�SUHVHQW��D�ERRN�RQ�'XUHU�LQVFULEHG�³WR�
P\�IULHQG�5R\�ZLWK�ORYH�IURP�'HO�$SULO�����´�6R�KH�PXVW�KDYH�
ERXJKW�LW�WKDW�GD\� 
 
7KDW�ZDV�WKH�ODVW�WLPH�,�VDZ�'HO�� 
7KH�IROORZLQJ�:HGQHVGD\�,�KDG�D�SKRQH�FDOO�IURP�3HWHU�&DLQHV��
³,WV�DERXW�'HO����´ 
'HO�KDG�WDNHQ�KLV�RZQ�OLIH��+H�ZDV����� 
 
,�PLVV�\RX��IULHQG� 
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6XEVFULSWLRQV�	�'RQDWLRQV�UHFHLYHG�XS�WR���WK�)HEUXDU\������ 
 
 
6XEVFULSWLRQV�DUH�QR�ORQJHU�FROOHFWHG���1HYHUWKHOHVV����SHRSOH�KDYH�
VHQW�SD\PHQWV�DQG�WKH�7UHDVXUHUV�KDYH�ZULWWHQ�WR�WKDQN�WKHP��
DQG�WR�FRQILUP�WKHUH�LV�QR�QHHG�WR�UHSHDW�LW�LQ�IXWXUH�DQG��ZKHUH�
UHOHYDQW��WR�FDQFHO�WKHLU�VWDQGLQJ�RUGHUV 
 
7KDQN�\RX�IRU�DOO�\RXU�VXSSRUW�LQ�WKH�SDVW� 
 
 
$FFRXQWV�DV�DW���������������������������������������������������������������������������������������������� 
 
2SHQLQJ�%DODQFH���������      ������ 
6XEVFULSWLRQV�UHFHLYHG       ������� 
,QWHUHVW�UHFHLYHG        �������� 
/HVV�6FLPLWDU�FRVWV��6XPPHU������    �������- 
/HVV�0HPRULDO�FRVWV        �������- 
                  
%DODQFH�LQ�EDQN�DW���WK�)HEUXDU\������   ������ 
                  
 
 
 
$OWKRXJK�WKH�H[WHQW�RI�RXU�7UHDVXUHUV¶�UHVSRQVLELOLWLHV�ZLOO�UHGXFH��
ZH�RZH�D�KXJH�GHEW�RI�JUDWLWXGH�WR�&ROLQ�DQG�-DQLQH�/XNH�DV�WKH\�
FRQWLQXH�WR�RYHUVHH�SD\PHQWV�IRU�UHXQLRQV��6FLPLWDU�DQG�DQ\�RWKHU�
H[SHQVHV�WKDW�DULVH� 
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